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The article did research on two interesting questions: firstly, whether active 
equity mutual fund managers can earn higher abnormal returns by holding more 
concentrated portfolios? If the answer of the first question is “yes”, then secondly, is it 
because of informational advantages or stock-picking abilities of fund managers, or 
just because of good luck? 
Firstly, the article theoretically showed the relationship between portfolio 
concentration and fund performance through a model presented by Nieuwerburgh and 
Veldkamp(2009). If fund managers have superior information or outstanding 
investment abilities to select profitable stocks or industries, we should observe a 
positive relation between fund performance and portfolio concentration. If fund 
managers just take big bets without informational advantages, we should not observe 
a positive relation between fund performance and portfolio concentration. 
To do empirical analysis, I took the ratio of the top ten largest holdings and stock 
investment by fund as measurement of stock concentration, and constructed industry 
concentration index to measure industry concentration of portfolio. I used 
Carhart(1997) four-factor model which controlled risk and style factors to measure 
fund performance. To research on relation between portfolio concentration and fund 
performance, I selected data of 50 equity mutual funds in China from July,2004 to 
June,2009, and sort all 50 funds into 5 portfolios according to stock concentration and 
industry concentration separately so that I could compare portfolio abnormal returns. 
To control for fund characteristics that are related to fund performance, such as fund 
size, age, stock investment ratio, and to take into account possible time variations in 
the factor loadings of individual funds, I did multivariate regression using panel data.  
The result indicated a significant positive relation between stock concentration 
and fund abnormal returns. But I didn’t observe a significant positive relation between 
industry concentration and fund performance. And by computing Sharpe ratios and 
information ratios of funds, I further showed skilled or informed managers can earn 













funds could outperform others by holding more concentrated portfolios and which 
could attribute to manager’s stock-picking abilities or informational advantage. But 
smaller funds with more concentrated portfolios didn’t earn higher abnormal returns, 
and managers of such funds took big bets and may subject larger loss without 
informational advantage. 
 














目  录 
第一章 导论 ..............................................................................................1 
第二章 文献回顾 ......................................................................................4 
2.1 国外文献回顾 ................................................................................................4 
2.2 国内文献回顾 ..............................................................................................10 
2.3 国内外文献简评 .......................................................................................... 11 
第三章 理论模型 ....................................................................................13 
3.1 建立模型 ......................................................................................................13 
3.2 两个特例 ......................................................................................................15 
第四章 实证设计 ....................................................................................19 
4.1 组合集中度的衡量指标 ..............................................................................19 
4.2 基金业绩评价 ..............................................................................................20 
4.3 实证方法设计 ..............................................................................................22 
第五章 样本说明与数据来源 ................................................................24 
第六章 实证结果与分析 ........................................................................17 
6.1 组合集中度描述性统计及分析 ..................................................................17 
6.2 组合回归 ......................................................................................................30 
6.3 多元面板回归 ..............................................................................................37 
6.4 稳健性检验 ..................................................................................................41 

















Chapter 1 Introduction ............................................................................1 
Chapter 2 Literature Review...................................................................4 
Section1 Foreign Literature Review....................................................................4 
Section2 Domestic Literature Review ...............................................................10 
Section3 Comments on Literature..................................................................... 11 
Chapter 3 Theoretical Framework........................................................13 
Section1 Model Assumptions ...........................................................................13 
Section2 Two Sepcial Examples .........................................................................15 
Chapter4 Empirical Study Design.........................................................19 
Section1 Measurement of Portfolio Concentration .........................................19 
Section2 Measurement of Fund Performance..................................................20 
Section3 Empirical Methods Design..................................................................22 
Chapter5 Sample and Data....................................................................24 
Chapter6 Empirical Results and Analysis ...................................................17 
Section1 Summary Statistics ..............................................................................17 
Section2 Portfolio Regression Evidence............................................................30 
Section3 Multivariate Regression Evidence .....................................................37 
Section4 Robust Tests .........................................................................................41 















第一章  导论 
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的基金经理持有集中度更高的组合。Kacperczyk, Sialm and Zheng（2005）[3]，Baks, 






系。Ippolito （1992）[6], Gruber （1996）[7], Goetzmann and Peles （1997）[8], 
Chevalier and Ellison （1997）[9]， Sirri and Tufano （1998）[10] 的研究表明，基
金的优异表现将吸引相当高的新增购买份额，但对于基金的糟糕表现投资者的赎
















































































第二章  文献回顾 































































90 年代的一些实证文献开始关注基金绩效的持续性问题。Grinblatt and 























效与周转率、管理费、支出不相关，但 Elton, Gruber, Das and Hlavka（1993）[19]
指出，在考虑了非 S&P 股票对基金收益的影响后，拥有高费用和高周转率的基
金表现反而不如低费用和低周转率的基金。而 Grinblatt and Timman（1993）[17]
的研究则发现周转率与基金获取超额收益的能力显著正相关。 
对于基金规模与业绩表现之间关系的讨论则得到了比较一致的结果， 











































由于 Grinblatt and Timman（1993）[17]指出使用不同的基准组合会对基金绩




建了 CT 和 CS 两个测度变量，来检验基金经理是否拥有择时能力以及选择业绩





Chen, Jegadeesh, and Wermers （2000）[29]发现成长型基金拥有挖掘被低估的大市
值成长型股票的能力，Wermers（2000）[30]也发现在 1975 年到 1994 年间，周转
率高的共同基金所持有的股票表现优于标普 500 指数。Kosowski, Timmermann, 
White and Wermers（2001）[31]提出由于基金不同的风险承担以及基金 alpha 分布
的非正态性，共同基金 alpha 的横截面分布是复杂的非正态分布，因此他们使用
















能力，使得基金在扣除成本后仍有相当盈利，并且他们的超额 alpha 能够持续。 





Jensen 的 alpha 来作为对照。他们通过 1982 年 4 月到 2002 年 7 月的基金季度数
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